The active involvement of private sectors in Public-Private-Partnership (PPP) projects is critical for sustainable development of the PPP mode. While there have been many studies on PPP in the literature, limited research has been conducted to investigate the critical factors that affect the intention of the private sector to participate in PPP projects. To bridge the knowledge gap, this study proposed a theoretical model based upon the theory of planned behavior (TPB), and then tested it based upon empirical data collected from China. Partial least squares structural equation modeling (PLS-SEM) was employed in testing the model. Results indicated that "perceived behavioral control", "governmental influence", and "private sectors' attitude toward PPP" were the three most significant latent variables affecting the intention of private sectors to participate in PPP projects; and "financial capability", "full compliance with PPP contracts", and "profitability" were the three most significant observable variables affecting the intention of the private sector. The research findings contribute to the body of knowledge about private sector involvement in PPP projects in a Chinese context, and also provide solid support for the government to issue relevant polices or undertake reforms to attract more private sectors to participate in the PPP projects.
Background, Research Model, and Hypotheses

Background
Although it has been more than three decades since PPP was first introduced in China in the 1980s, PPP has only recently experienced widespread adoption in China. This could be ascribed to two reasons. First, as a transition economy that gradually changed from centrally planned economy to a market economy, China did not have a dynamic and vibrant private sector until the 2010s [25] . As a result, the private sector in China was not able to contribute towards the PPP projects implemented before the 2010s. Second, as a country that advocates socialism and communism, China is cautious and conservative about the role of the private sector within some economic fields, especially the infrastructure and public service fields [26] . Therefore, the government might have erected some barricades intentionally to prevent the private sector from engaging in these fields. However, in recent years, the Chinese government has aimed at promoting PPP in almost every field of the economy. Since 2013, the speed of China's economic growth has entered the descent phase, and the debt risks of governments at different levels have gradually become apparent. Consequently, the central government of China has decided to promote the application of PPP in the infrastructure and public services fields across the country. In this initiative, it is the aims of the government to attract massive social capital with a small amount of state-owned capital; make use of the private sectors' advanced technologies and skills; and hone the efficiency and performance of the projects in the fields of infrastructure and public services eventually.
Figures 1 and 2, which were created based upon the statistics released by the China Public Private Partnerships Center, present trends in the Chinese PPP projects from 2014 to 2017. As shown in Figure 1 , there was a sharp increase in the number of PPP projects in China from 2014 to 2017. Nevertheless, it could be observed from Figure 2 that around 70-80% of the investment in these projects was made by state-owned enterprises, while only 20-30% was made by private investors. Such a strong contrast indicates that the public sector is still playing the leading role in the Chinese PPP projects, a situation that goes against the government's original intention of promoting PPP projects. So as to reverse this situation, since 2015, the State Council and National Development and Reform Commission of China have issued 13 documents that aim at encouraging and attracting private sector participation in PPP projects [27] [28] [29] [30] [31] [32] [33] [34] [35] [36] [37] [38] [39] . Nonetheless, active participation from the private sectors in PPP projects still remains a challenge, as the private sector in China still holds a "wait-and-see" attitude regarding PPP projects.
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Research Model and Hypotheses
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Many studies have argued that the classical framework of TPB has a strong explanatory power [44, 46] . Yet, several researchers made relevant modifications to the classical TPB model to suit their research studies. For instance, Karim et al. [47] introduced "situational factors" as a latent variable in the classical TPB model, together with attitude toward behavior (AB), subjective norm (SN), and perceived behavioral control (PBC), when investigating the intention of people to participate in food waste classification. Wu et al. [46] used the TPB in investigating contractors' behaviors in construction waste management. In their study, they modified the TPB model by including three additional latent variables, which were governmental supervision, economic viability, and project constraints. Song et al. [48] included demographic characteristics as a moderator variable between tourists' intentions and their behavior toward destination choice. As for Cheng [43] , he analyzed stakeholders' intentions to initiate project partnering in Hong Kong, based upon the TPB. In his study, a new latent variable of perceived behavioral outcomes, which was included in the TPB model, was found to be significantly correlated to the stakeholders' attitude towards partnering.
In the present study, a novel latent variable-governmental influence (GI)-was proposed to be included in the classical TPB model. According to Wibowo, Alfen [49] , Osei-Kyei and Chan [50] , the government plays a key role in creating a favorable investment environment for private sectors, an environment that has a significant impact upon private sectors' participation in PPP projects. Furthermore, Wang et al. [51] indicated that the greatest risk in PPP projects in China is government policy risk. Additionally, Shan et al. [52] [53] [54] also highlighted the decisive role of the government in managing PPP projects within China. These previous studies suggest that the government has an important role in PPP projects. Given this important role, governmental influence was included in the TPB model developed for this study as one of the potential factors affecting the private sectors' intention of participating in PPP projects. Figure 3 shows the TPB model developed for this study. In this theoretical model, the private sectors' attitude toward PPP (PSAP), subjective norm of the private sector (SNPS) regarding PPP projects, perceived behavioral control (PBC) over participating in PPP projects, and governmental influence (GI) were hypothesized to be the four latent variables that could influence the behavioral intention of the private sector (BIPS) to participate in PPP projects. construction waste management. In their study, they modified the TPB model by including three additional latent variables, which were governmental supervision, economic viability, and project constraints. Song et al. [48] included demographic characteristics as a moderator variable between tourists' intentions and their behavior toward destination choice. As for Cheng [43] , he analyzed stakeholders' intentions to initiate project partnering in Hong Kong, based upon the TPB. In his study, a new latent variable of perceived behavioral outcomes, which was included in the TPB model, was found to be significantly correlated to the stakeholders' attitude towards partnering.
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Hypothesis 1 (H1
Hypothesis 1 (H1).
The private sectors' attitude toward PPP projects has a direct and significant effect on the behavioral intention of the private sector to participate in PPP projects.
Hypothesis 2 (H2).
The subjective norm of the private sector regarding PPP projects has a direct and significant effect on the behavioral intention of the private sector to participate in PPP projects.
Hypothesis 3 (H3).
The private sectors' perceived behavioral control over participating in PPP projects has a direct and significant effect on the behavioral intention of the private sector to participate in PPP projects.
Hypothesis 4 (H4).
Governmental influence has a direct and significant effect on the behavioral intention of the private sector to participate in PPP projects.
These hypotheses are tested in this research, and the results are instructive in identifying the critical factors that affect the intention of the private sector to participate in PPP projects. Essentially, identifying and understanding such factors can assist the government in developing policies aimed at promoting the active participation of the private sector in PPP projects.
Latent Variables and Observable Variables
While observable variables can be considered as variables that can be directly measured, latent variables can be considered as variables that cannot be directly measured and can only be inferred from the observable variables [55] . Therefore, this study conducted a comprehensive literature review to identify observable variables that could be used to measure latent variables. During the literature review, the keywords of "Public-Private Partnership" and "PPP" were searched in Web of Science and China National Knowledge Infrastructure. Lastly, a total of 55 papers were identified [3, 4, 7, 16, 49, 50, . These papers examine different PPP topics, such as private sectors' perception of PPP projects [56] [57] [58] [59] , driving forces for the private sector to participate in PPP projects [3, 7, 16, [60] [61] [62] [63] [64] , and critical success factors for the implementation of PPP projects [65] [66] [67] [68] [69] . All these topics are highly related to the research problem of this study. Thus, these papers are helpful and can be used to identify the observable variables that will be used to measure the latent variables of this study. The observable variables and the relevant latent variables are summarized in Table 1 and described below. Ajzen [40] , the term "belief" can be defined as the subjective probability that the behavior will achieve a certain outcome. Thus, the latent variable "private sectors' attitude toward PPP (PSAP)" in the theoretical model of this study was mainly measured by the private sectors' perception of the benefits it could gain from participating in PPP projects. As previous studies highlighted, participating in PPP projects can offer the private sector many technical and economic benefits. For example, from the economic perspective, the private sector may reap higher profits [50, 62, 69, 70] , gain access to some new markets like infrastructure and public service [4, 17, 56, 76, 90] , and increase its market share [69] [70] [71] [72] . From the perspective of enterprise development, the participation in PPP projects may benefit not only from the strategic transformation and development of an enterprise [67, 73] , but also from the reputation and social image of the enterprise [68] . As a result, the following four observable variables, "profitability" (PSAP1), "gain access to the markets of infrastructure and public service" (PSAP2), "increase the market share" (PSAP3), "benefit enterprise strategic development" (PSAP4), and "establish reputation and social image" (PSAP5), were identified to measure the latent variable "private sectors' attitude toward PPP (PSAP)" in this study.
Subjective Norm of Private Sector
Subjective norm is the perceived social pressure to engage or not to engage in a behavior, and the measurement of it is typically achieved by asking respondents to identify the extent to which the "significant others" would approve the behavior [40] . In this study, the "significant others" mainly refer to the private sectors' competitors, government, industry associations, financial sectors, as well as the private sectors that already have experiences in conducting PPP projects. As asserted by Porter [74] , Smith et al. [75] , and Mol and Birkinshaw [76] , a company's behavior and decisions are directly affected by those of its competitors. Thus, a private company's attitude toward PPP is also affected by its competitor's attitude toward PPP. The government is another important "significant other" for the private sector, because normally the government is the party who initiates most of the PPP projects and then invites the private sectors to participate in the projects [49, 50, [77] [78] [79] . Therefore, the government's attitude toward PPP can significantly affect the private sectors' attitude toward PPP projects. Industry associations also play an important role in affecting the intention of the private sector to participate in PPP projects. This is because industry associations represent the party responsible for making codes and norms that regulate the conducts of the private sector in PPP contracts [50, [77] [78] [79] [80] [81] . The intention of the private sector to participate in PPP projects can also be greatly influenced by financial sectors. This is because sometimes the private sectors may need financial assistance from the financial sectors (e.g., banks) to support them to engage in PPP projects [3] . Moreover, the other private companies that have previously engaged in PPP projects are also "significant others", as their past experiences could be of much reference value to the private companies that are considering participating in PPP projects [82] . Accordingly, five observable variables, "competitors' attitudes toward PPP (SNPS1)", "encouragement from government (SNPS2)", "attitude of industry association toward PPP (SNPS3)", "financial sectors' attitudes toward PPP (SNPS4)", and "attitude of experienced private sectors (SNPS5)", were proposed to measure the latent variable "subjective norm of private sector (SNPC)" in this study.
Perceived Behavioral Control
Perceived behavioral control (PBC) refers to people's perceptions of their ability to perform a given behavior. It indicates an individual's or organization's competence, which comprises elements such as knowledge, technical strength, financial capability, and resources to perform the behavior [40] . In China, most of the PPP projects are infrastructure projects in which several complicated construction methods are widely adopted [7, 70, [82] [83] [84] [85] . Thus, having sufficient technical strength is critical for Sustainability 2018, 10, 2692 9 of 25 private companies that would participate in PPP projects. In addition to the technical strength, the private companies must also have a solid financial foundation and strong borrowing capacity since PPP projects typically require huge investments [16, 58, 63, 65, 69, 77, 78, [86] [87] [88] [89] [90] [91] . Additionally, having a good relationship with the government is also important for private companies that wish to participate in PPP projects, as it can bring them numerous benefits, such as supportive policy, financial incentives, and advance notice on future PPP projects [58, 64, 70, 88, 92, 93] . Furthermore, private companies that have previously conducted PPP projects might enjoy the advantage of easily drawing on their past experiences when considering whether to participate in a new PPP project [58, 83, 91, 94] . In the light of the above issues, six observable variables-"financial capability (PBC1)", "technical strength (PBC2)", "past experiences (PBC3)", "borrowing capacity (PBC4)", "good relationship with government (PBC5)", and "information superiority (PBC6)"-were proposed to measure the latent variable "perceived behavioral control (PBC)" in this study.
Governmental Influence
As argued earlier, the government plays a vital role in the PPP sector. Typically, the government is not only the initiator of the PPP projects but also the chief regulator of the PPP market. It could significantly influence the intention of the private sector to participate in PPP projects, through its activities and policies relating to PPP projects. First, as one of the major contracting parties in PPP projects, the government is obliged to strictly comply with the PPP contracts [13] . This is because private companies might be hesitant towards participating in PPP projects if the government usually does not comply with PPP contracts. Second, as the chief regulator of the PPP market, the government has huge responsibilities of helping to create a fair and competitive PPP market [7, 58, 59] , enacting relevant legislation and policies [61, 65, 69, 78, 87, [95] [96] [97] [98] , allocating risks appropriately between itself and private companies [63, 65, 70, 77, 79, 97, [99] [100] [101] [102] , and providing financial assistance to private companies to help them become involved in PPP projects [16, 63, 66, 73, 82, 103] . Thus, eight observable variables, "help create a fair and competitive PPP market (GI1)", "complete legislations and workable policies (GI2)", "full compliance with PPP contracts (GI3)", "government financial assistance (GI4)", "active coordination between private companies and financial sectors (GI5)", "appropriate allocation of risks between government and private sector (GI6)", "tax incentives (GI7)", and "limited intervention to the implementation of PPP projects (GI8)", were proposed to measure the latent variable of "governmental influence (GI)".
Behavioral Intention of the Private Sector
Behavioral intention is assumed to capture the motivational factors that influence an individual's or organization's behavior. It refers to how hard people are willing to try, and of how much of an effort they are planning to exert, in order to perform the behavior [40] . In the theoretical model for this study, five observable variables, "have intention to participate in PPP projects (BIPS1)", "be willing to increase the proportion of PPP in business portfolio (BIPS2)", and "be ready to participate in PPP bidding (BIPS3)", were proposed to measure the latent variable "behavioral intention of private sector (BIPS)" [45] .
Research Methodology
To investigate the critical factors that influence the intention of the private sector to participate in PPP projects, a three-step research methodology was employed. First, a comprehensive literature review, based upon which a theoretical, TPB-based model was proposed for this study, was conducted. Second, a survey questionnaire was developed based on the theoretical model and distributed to target respondents for data collection. Lastly, partial least squares structural equation modeling (PLS-SEM) was used to analyze the data collected from the questionnaire survey, to empirically test the proposed theoretical research model. Qualitative and quantitative methods were sequentially adopted in this study. It was expected that results obtained from different methods could triangulate and complement each other and yield stronger and more reliable findings eventually [97, [104] [105] [106] . The conceptual map of the proposed methodology is shown in Figure 4 .
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Questionnaire Design and Data Collection
In order to test the theoretical model and research hypotheses, a questionnaire survey was conducted to gather professionals' perceptions of private sectors' intention of participation in PPP projects. The survey questionnaire's development involved two steps. First, an initial version of the questionnaire was formed based on the observable variables identified from the literature review. Second, this initial questionnaire was validated with a focus group consisting of ten professors to ensure the accuracy and completeness of the questions. Based upon the feedback received, two new observable variables-"have more interest in PPP projects" and "be willing to recommend partner companies to participate in PPP projects"-were added to the survey (see Table 1 ). In essence, these two variables were used to improve the explanatory power of behavior intention of private sector (BIPS). The finalized questionnaire consisted of two sections. The first section was designed to collect the respondents' and their companies' background information, and the second section asked the respondents to rate the survey items using a five-point rating scale (from 1 = strongly disagree to 5 = strongly agree). The-five point rating scale has been more highly utilized than other scales such as the seven-point scale, nine-point scale, etc. The five-point rating scale is readily comprehensible to respondents and can produce evaluation results with higher reliability [107] [108] [109] . The target respondents for the questionnaire survey were employers and employees from the private sector in China. In order to reach these target respondents, the research team attended four promotion seminars and three training sessions for PPP projects held between March 2017 and March 2018. At each promotion seminar and training session, 50 hard copies of the questionnaire were randomly distributed among the attendees from the private sector. Additionally, the research team identified 38 private enterprises that had participated or had the intention to participate in PPP projects. A visit was paid to each of these private enterprises, and during each visit, in order to collect more opinions from more private sectors, at most five staff from each enterprise were requested to fill out the questionnaire. To ensure that their opinions can greatly reflect the company's attitude towards participation in PPP projects, most of the staffs invited to participate in this research were from the top and middle level management. A total of 500 questionnaires were distributed (including those distributed at the promotion seminars and training sessions, and those distributed during the visits to the private enterprises), and 332 valid replies were eventually received, yielding a satisfactory response rate of 66.4%. It is noteworthy that the sample size and response rate were sufficient for conducting statistical analyses [70, 110, 111] . The background information of the respondents is shown in Table 2 . It could be observed that most of the respondents were top or middle level managers; most of them have PPP project experience; most of the surveyed companies are large or medium sized companies from a wide range of industries. Thus, the collected data were representative and had the potential to generate meaningful and useful findings. 
Partial Least Squares Structural Equation Modeling
Structural equation modeling (SEM), a multivariate statistical analysis technique that can simultaneously carry out confirmatory factor analysis and path analysis within a single structural equation model, was considered to be one of the most appropriate methods to analyze relationships between latent variables [112, 113] . There are two types of SEM, PLS-SEM and covariance-based structural equation modeling (CB-SEM). PLS-SEM has several advantages over CB-SEM, of which one of the most talked about is that PLS-SEM can handle small sample sizes [114] . Also, compared to CB-SEM, PLS-SEM has greater explanatory power for endogenous variables. In addition, previous studies have shown that PLS-SEM performs better than CB-SEM when dealing with highly skewed data [115] , justifying the robustness of PLS-SEM outcomes. Therefore, the PLS-SEM algorithm was adopted to test the theoretical model in this study.
The PLS-SEM comprised several measurement models and a structural model. The basic PLS-SEM algorithm was composed of two parts. One part dealt with estimating the latent constructs' scores, while the other part dealt with calculating the final estimates of path coefficients in the final structural model. Affected by the unique structure of PLS-SEM algorithm, the results were also divided into two parts. Reliability and validity of the measurement models needed to be tested first, followed by evaluating relationships based upon path coefficients of the structural model [116] .
When testing the reliability and validity of the measurement models, four indicators, composite reliability, factor loadings of observable variables on each latent variable, Cronbach's alpha, and average variance extracted (AVE), were used to conduct four types of tests of the measurement models: indicator reliability, internal consistency reliability, convergent validity, and discriminant validity tests [117] [118] [119] .
Regarding the evaluation of the structural model, the significance and t-values of path coefficients were adopted with the aid of bootstrapping [117] [118] [119] . The significance and t-values of path coefficients were used to prove or disprove the hypotheses proposed in this study [42] . Path coefficients were then calculated to assess the relationships between the different latent variables.
Data Analysis and Results
Inter-Group Comparison
Considering that the respondents are from different companies and have different experiences (as shown in Table 2 ), it is necessary to conduct inter-group comparison to check whether there are significant differences in the perceptions of respondents in terms of their experiences and companies. Kruskal-Wallis test was conducted to perform the inter-group comparison in this study. The test is a rank-based non-parametric statistical test that has been widely used to check the potential differences among three or more different groups [120, 121] .
According to the Kruskal-Wallis test results in Table 3 , only GI2 (Complete legislations and workable policies) and GI3 (Full compliance with PPP contracts) were perceived statistically different by respondents in terms of company size and company category respectively, and other observable variables were not perceived statistically different by respondents. The test results imply that the assessments of the respondents are basically unanimous and can be treated as a whole for the subsequent analysis [122] . 
Measurement Model Analysis
The hypothetical model ( Figure 3 ) was analyzed using the software of SmartPLS 3.2.6; the results are presented in the following sections. Indicator reliability was measured by the factor loadings of the observable variables on each latent variable. Numerous researchers have discussed the threshold values of the standardized factor loading below which the observable variables should be excluded from the final model. Ning and Ling [118] suggested a threshold of 0.4, while Hair et al. [123] suggested 0.5. According to Fornell and Larcker [124] , Chin [116] , and Doloi [125] , the best cut-off threshold value should be 0.7, as in this case more than 50% of the variance in an observable variable could be ascribed to its respective latent variable. Therefore, this study adopted 0.7 as the cut-off threshold value, and because of this, seven observable variables (i.e., SNPS1, factor loading = 0.466; PBC5, factor loading = 0.651; PBC6, factor loading = 0.692; GI4, factor loading = 0.589; GI5, factor loading = 0.626; GI7, factor loading = 0.612; and BIPS4, factor loading = 0.684) were excluded from the final model, as presented in Table 4 . Subsequently, the modified model was rerun using SmartPLS 3.2.6, and it was found that all the factor loadings of the observable variables on each latent variable were greater than 0.7 (Table 5) , demonstrating a satisfactory level of indicator reliability in the final structural model.
Internal consistency reliability is usually assessed by composite reliability and Cronbach's alpha. According to Hair et al. [117] , all composite reliability values should be greater than 0.6. For Cronbach's alpha, which is helpful in understanding how well a latent variable is represented and measured by its observable variables, Fornell and Larcker [124] , Tonglet et al. [126] , and Nunnally [127] suggested that all Cronbach's alpha values should be greater than 0.60 to ensure that the observable variables can represent and measure latent variables at an acceptable level. Table 5 shows that the composite reliability and Cronbach's alpha of each latent variable are greater than 0.7, which shows high interconnections between the observable variables within the domain of a latent variable.
Convergent validity of latent variables has been widely used to ensure the connections and associations among the observable variables measuring a latent variable. In PLS-SEM, the commonly adopted method to measure the convergent validity of a measurement model is AVE [124] . Fornell and Larcker [124] and Hair et al. [117] suggested that all AVEs must be equal to or greater than 0.5 to ensure an observable variable is highly correlated with other observable variables designed to measure the same latent variable. According to the results in Table 5 , all AVEs were greater than the threshold of 0.5, indicating a satisfactory level of convergent validity. Notes: a SNPS1, PBC5, PBC6, GI4, GI5, GI7, BIPS4 were dropped as they had factor loadings lower than 0.7.
Campbell and Fiske [128] suggested that it is necessary to perform discriminant validity test to measure the extent to which a given observable variable is different from others. Cross-loadings analysis has been widely used to test the discriminant validity of measurement models; it was used in the present study as well. According to the results in Table 6 , each of the observable variables had the highest loading on its respective latent variable, indicating an acceptable level of discriminant validity [117, 129, 130] . A further test for assessing discriminant validity of the measurement models requires comparing the correlations between the latent variables and square roots of AVEs. As suggested by Cenfetelli and Bassellier [131] , the rule is that the square root of AVE of each latent variable should be larger than the correlation between two latent variables [116, 119, 130] . Table 7 compares the correlations between the latent variables and the corresponding square roots of AVE. The bolded diagonal numbers in the matrix are the square root of the AVE, which are greater than the off-diagonal elements in the corresponding rows and columns [132] . These results indicate that there are no correlations between two latent variables greater than the square roots of AVEs; thus, the discriminant validity of the measurement model is satisfactory. In summary, indicator reliability analysis showed that all the observable variables adequately represent and measure their corresponding latent variables. Internal consistency reliability analysis showed that all the observable variables had good reliability. Convergent validity measures suggested that all the observable variables are related to the same latent variable they are measuring. Discriminant validity test of the measurement model indicated that only the observable variables in the same construct were related, the observable variables in different constructs were unrelated. The results of measurement model evaluation suggested that both the reliability and validity of the measurement model were adequate for the path analysis.
Structural Model Analysis and Research Hypotheses Tests
The paths between the different latent variables and thus the relevant research hypotheses were assessed using the bootstrapping technique. Table 8 shows the path coefficients and their corresponding p-values; it also shows the t-value associated with each structural path. According to Hair et al. [133] , a p-value greater than 0.05 or a t-value smaller than 1.96 means that the hypothesis was disproved; a p-value lower than or equal to 0.05 while the t-value remains greater than or equal to 1.96 means that the hypothesis was proved at the significance level of 0.05; a p-value lower than or equal to 0.01 while the t-value is greater than or equal to 2.58 means that the hypothesis was proved at the significance level of 0.01; a p-value lower than or equal to 0.001 while the t-value is greater than or equal to 3.26 means that the hypothesis was proved at the significance level of 0.001.
In conclusion, the PLS-SEM results suggested that:
(1) Hypothesis 1 (H1), the private sectors' attitude toward PPP projects has a direct and significant effect on the behavior intention of the private sector to participate in PPP projects, was supported. (2) Hypothesis 2 (H2), the subjective norm of the private sector regarding PPP projects has a direct and significant effect on the behavior intention of the private sector to participate in PPP projects, was not supported. (3) Hypothesis 3 (H3), the private sectors' perceived behavioral control over participating in PPP projects has a direct and significant effect on the behavior intention of the private sector to participate in PPP projects, was supported. (4) Hypothesis 4 (H4), governmental influence has a direct and significant effect on the behavior intention of the private sector to participate in PPP projects, was supported. The final PLS-SEM results supported three hypotheses-H1, H3, and H4-each of which had an acceptable p-value below 0.001 (Table 8 ), indicating that these hypotheses were supported at the 0.001 significance level. Only one hypothesis (H2) was not supported by the PLS-SEM results, as its p-value (0.816) was greater than 0.05 and its t-value (0.233) was also less than 1.96. Figure 5 presents the final structural equation model of factors influencing the intention of the private sector to participate in PPP projects.
participate in PPP projects, was supported. (4) Hypothesis 4 (H4), governmental influence has a direct and significant effect on the behavior intention of the private sector to participate in PPP projects, was supported. 
Discussion
It could be noted from Figure 5 that perceived behavioral control (PBC) is the most significant latent variable affecting the private sectors' intention of participating in PPP projects, because the link between PBC and BIPS had the highest path coefficient of 0.306. It could therefore be concluded that the private sectors' intention of participating in PPP projects is mainly affected by their own capabilities and resources. The more capabilities and resources the private sector has, the more willing it may be to participate in PPP projects. Among the observable variables under PBC, financial capability (PBC1) was found to be the most significant factor influencing the private sectors' intention to participate in PPP projects, because it received the highest factor loading of 0.842. This finding might be attributed to the fact that most PPP projects are infrastructure projects that need a large amount of investment [16, 134] , which requires the private sector to possess strong financial capabilities for participating in the PPP projects. The research findings implied that the private sector must ensure that it has a solid financial foundation before attempting to participate in PPP projects. Additionally, borrowing capacity (PBC4) was found to be another significant factor under PBC, as it received the second highest factor loading of 0.828. This result indicates that borrowing capacity is also very critical to the private sectors' intention of participating in PPP 
It could be noted from Figure 5 that perceived behavioral control (PBC) is the most significant latent variable affecting the private sectors' intention of participating in PPP projects, because the link between PBC and BIPS had the highest path coefficient of 0.306. It could therefore be concluded that the private sectors' intention of participating in PPP projects is mainly affected by their own capabilities and resources. The more capabilities and resources the private sector has, the more willing it may be to participate in PPP projects. Among the observable variables under PBC, financial capability (PBC1) was found to be the most significant factor influencing the private sectors' intention to participate in PPP projects, because it received the highest factor loading of 0.842. This finding might be attributed to the fact that most PPP projects are infrastructure projects that need a large amount of investment [16, 134] , which requires the private sector to possess strong financial capabilities for participating in the PPP projects. The research findings implied that the private sector must ensure that it has a solid financial foundation before attempting to participate in PPP projects. Additionally, borrowing capacity (PBC4) was found to be another significant factor under PBC, as it received the second highest factor loading of 0.828. This result indicates that borrowing capacity is also very critical to the private sectors' intention of participating in PPP projects, and is reasonable as borrowing capacity is highly associated with financial capability. To help the private sector's participation in PPP projects, the finding of this study could imply that the financial institutions should be willing, or the government should issue relevant polices to simulate them, to offer financial assistance to private companies that indicate their intention to participate in PPP projects. In fact, having strong borrowing capacity and financial capability can greatly help and increase the competence and capability of the private sector in performing PPP projects.
The PLS-SEM results further showed that governmental influence (GI) was the second most significant latent variable affecting the private sectors' intention to participate in PPP projects, as the link between GI and BIPS received the second highest path coefficient of 0.263. Among the observable variables under GI, full compliance with PPP contracts (GI3) was found to be the most influential factor (factor loading = 0.796). The governments' full compliance with PPP contracts is fundamental for the success of PPP projects, and is also important for government credit [135] . This is consistent with Wang's [136] viewpoint that the greatest concern of 70% of the private sectors participating in PPP projects has to do with the local government's credit risk. Many failed PPP projects have been due to unilateral defaults of governments, which have resulted in the loss of the private sectors. For example, in the Changchun Huijin Sewage Treatment PPP Project, because the government refused to pay sewerage treatment fees, a dispute arose and lasted for more than two years, which led to early termination of the cooperation contract and the government buying back the project [137] .
Moreover, the results of this study indicated that the private sectors' attitude toward PPP (PSAP) was the third most significant latent variable affecting the intention of the private sector to participate in PPP projects, as the link between PSAP and BIPS had the third highest path coefficient which is 0.227. The willingness to perform a behavior represents, of course, a good starting point for individuals or organizations to perform the behavior. Holding positive attitudes about PPP, the private sector might not hesitate to participate in PPP projects. Among the five observable variables under PSAP, profitability (PSAP1) was found to be the most influential factor, as it had the highest factor loading of 0.798. This result shows that the biggest motivation for the private sector to participate in PPP projects is profitability, which is consistent with the capital nature of profit.
Ajzen [40] argued that attitude towards behavior and perceived behavioral control were internal factors relating to individuals or organizations themselves, while subjective norm is an external factor that relates more to the impacts exerted by "significant others" on them. In addition, he highlighted that internal factors are the main factors affecting the subject's behavior, which was also supported by the results of this research. As presented in Table 8 , subjective norm of private sector did not significantly influence the intention of the private sector to participate in PPP projects (Path coefficient = 0.012). This is in line with Tang's [45] finding that the Chinese private sectors' decision-making is usually less influenced by subjective norms. The correlation and regression analyses conducted by Cheng [43] also showed an insignificant relationship between subjective norms and construction organizations' intentions to form project partnering. The results of the present study suggest that external parties such as competitors, cooperative financial institutions, industry associations, and private enterprises having PPP experiences have little influence on the decision-making of the private sector in participating in PPP projects.
Conclusions
The private sectors' participation is core to forming a PPP. However, the private sectors' willingness to participate in PPP projects has been given very little attention. This study attempted to bridge the knowledge gap by investigating the critical factors that affect the private sectors' intention to participate in PPP projects. To this end, a theoretical model based on the TPB was proposed and then tested based on data collected from China through an empirical questionnaire survey with practitioners working in private companies. PLS-SEM was applied to analyze the data to test the proposed research model. The results indicated that "perceived behavioral control" was the most significant latent variable affecting the private sectors' intention to participate in PPP projects, followed by "governmental influence" and "private sectors' attitude toward PPP"; while "financial capability", "full compliance with PPP contracts", and "profitability" were the three most significant observable variables affecting the private sectors' intention. In contrast, the results showed that "subjective norm of private sector" had no significant effect on the private sectors' intention to participate in PPP projects, indicating that the private sector is not significantly affected by external parties like competitors, industry associations, and cooperative financial institutions when considering participating in PPP projects. This study is the first empirical investigation to examine the factors that affect the intention of the private sector to participate in PPP projects, making a significant contribution toward the PPP body of knowledge. In this study, hypothetical model was established based on the TPB, and according to the features of the subject investigated, governmental influence (GI) was introduced as the forth latent variable affecting private sectors' intention of participating in PPP projects, enabling the hypothetical model and observable variables more reasonable and systematic. Practically, this study concluded three most important observable variables affecting the private sectors' intention of participating in PPP projects, indicating that for private sectors, financial capability is the most important factor relating to their ability when considering participating in PPP projects, and for the governments, in order to attract private sectors' participation in PPP projects, they must improve the level of credit and provide reasonable rewards for the private sectors. The findings of this study are informative for policy makers to formulate effective strategies for encouraging the private sectors' participation in PPP projects.
Although the research objectives were achieved, there are limitations in this study. First, this research used opinion-based data and bias might be caused due to the different experiences, attitudes, and perceptions of the respondents. Second, the findings of this study were obtained in the context of China, and caution should be exercised when interpreting them in other countries. For future research, it would be very interesting to investigate the concerns of private sectors who do not wish to participate in PPP projects. It would also be imperative to develop a comprehensive set of strategies that can help in attracting the private sector to participate in PPP projects. 
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